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 $PRQJROFtPHUHQV|WpWNpNNRURQJN|]HSpQHJ\ViUJDV]tQŝV]iUQ\DVYiJWDWyOyH]DPRQJRORNQiODV]HUHQFVHD]pOHWHUŃMHONpSHLVKĦPRUYDJ\OQGă7UOXQJUWD·V]pOOyV]pOSDULSD·QpYHQOiWKDWyD]RQDORYDVKHO\pQDVR\RPERMHONpSSHO(]WN|UDODN~ViUJDGtV]tWŃNHUHWYHV]LN|UOFV~FViQKiUPDVGUiJDNŃYHO$FtPHUDOVyUpV]pQV]LQWpQHJ\EXGGKLVWDV]LPEyOXPD7DQNHUpNWDOiOKDWy
$PRQJROEXGGKL]PXVHJ\IŃLPiMD 
D VSHFLiOLV PRQJRO V]RNiVRNKR] pV N|UOPpQ\HNKH] LJD]tWiViYDO IRUPiOW
NO|QOHJHVVp$EXGGKL]PXVUDMHOOHP]ŃYROWH]DKHO\LLVWHQVpJHNHWV]RNi
VRNDWV]HUWDUWiVRNDWEHROYDV]WyKHO\LNXOW~UiNKR]DONDOPD]NRGyNpSHVVpJ
0RQJyOLiEDQSHGLJIŃNpQW-DQDEDMDUYROWD]DNLHKHO\LMHOOHJ]HWHVVpJHNHW
NLDODNtWRWWDUHQGV]HUEHIRJODOWDPHJKRQRVtWRWWD(]W|EEHNN|]|WWNOVŃVp
JHNEHQPLQWDVSHFLiOLVPRQJRO OiPDUXKi]DWUpV]HDKDJ\RPiQ\RVPRQ
JRON|S|Q\HJGďOPHO\QHNKDMWyNiMDYLV]RQWDKDJ\RPiQ\RVPRQJROGďO 
KDMWyNiMiWyO HOWpUŃHQ HJ\HQHV QHP tYHOW YDODPLQW MHOOHJ]HWHV UHFLWiOiVL
PyGRNEDQpVGDOODPRNEDQPXWDWNR]LNPHJ²DWLEHWLKDQJ]iVWyOHOHYHHOWpU
DJ\RUVDEEpQHNDWLEHWLV]|YHJHNWRU]tWRWWPRQJRORVHMWpVHLV$VSHFLiOLV
V]HUWDUWiVLUHQGV]HULVHNNRUDODNXOWNLPHJMHOHQWHNMHOOHJ]HWHVFVDNDPRQ
JRONRORVWRURNEDQWDUWRWWPRQJROEXGGKLVWDV]HUWDUWiVRNDWLEHWLV]HUWDUWiVRN
PyGRVXOWDNGDOODPXNEDQLOOHWYHiOWDODpVPiVPRQJROV]HU]HWHVHNiOWDOV]HU
]HWW~MV]|YHJHNEHLNWDWiViYDO$PRQJROEXGGKL]PXVHVDMiWViJDLQDNPHJ
ŃU]pVpUHD]|WYHQpYHVHOQ\RPiVWN|YHWŃYDOOiVL~MMipOHGpVNRUQDJ\ÀJ\HOPHW
IRUGtWRWWDNtJ\D]iOWDODEHYH]HWHWWMHOOHJ]HWHVVpJHNQDSMDLQNEDQLVpOQHN 
$]gQG|UJHJďQiOWDOV]HU]HWWV]HUWDUWiVLV]|YHJHN pVUHFLWiOiVLPyGRNKDWiVDDV]HUWDUWiVUHQGUH
-DQDEDMDUV]iPRVRO\DQV]|YHJHWtUWPHO\HNHWDV]HUWDUWiVRNVRUiQQDSMDLQN
EDQLVKDV]QiOQDN(]HNN|]OD]LWWN|]|OWLPiWOHJLVPHUWHEEQHYpQJáLQODZ
FRJ]RO7E\LQUODEVPFKRJVWVRO·DOHJNLYiOyEEiOGiVWiUDV]Wy·PLQGHQ
QDSPiVRNDWMHOHVHEEQQHSHNNDSFViQUHFLWiOQDNPLQGHQPRQJRONRORVWRU
EDQ-HOHQWŃVSpOGiXOD]iOWDODtUW&HGD\HVRJ &HWD\HVRJ7WVKHPWKD· 
\DVVRJV¶9pJWHOHQpOHW·&HZHJPHG7WVKHGSDJPHG6]$PLWă\XVV]L
QRQLPiMDNpQWFtPŝLPD²DNDGRO\DQNRORVWRUDKROH]LVDPLQGHQQDSLV]|
YHJHNN|]pNHUOWEH²pVV]iPRVD&DJăQVDU¶)HKpUKyQDS·DKROG~MpY 
NH]GHWH V]HUWDUWiVDL VRUiQ UHFLWiOW V]|YHJ (]HN N|]p WDUWR]LN D *HOHJ
GRGJL 7 GJHOHJV ·GRGGJX·L ¶6]HUHQFVHNtYiQViJ· FtPŝ LPD DPHO\ 
 $]~MMipOHV]WHWWPRQJROEXGGKL]PXVV]HUWDUWiVLUHQGV]HUpUŃOEŃYHEEHQOiVG0DMHU
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SpOGiXO D *DQGDQ IŃNRORVWRU *QJăĀRLOLQ GDFDQMiEDQ7 NXQGJD· FKRV
JOLQJJUZDWVKDQJ*QJăĀRLOLQNRORVWRULVNRODDPLQGHQQDSLIHOROYDViVRN
QDN LV UpV]H 6]LQWpQ D&DJăQ VDU V]HUWDUWiVDL VRUiQ V]HUHSHO D]8PODL
GD\H7RPODVEJUDQJ\DVFtPŝPŝYHPHO\QHNUHFLWiOiViUDDQDSRV
V]HUWDUWiVVRUR]DWQDSMiQD]gQG|UJHJďQKDOiOiQDNpYIRUGXOyMiUDPHJ
HPOpNH]Ń ¶'XSOD LPD· 'DZ[DU \HUʥO V]HUWDUWiV VRUiQNHUO VRU HN|]EHQ
DMiQOMiNIHOD&RJĀLG7WVKRJVPFKRG¶iOGR]DWRNFVRSRUWMD·pWHNV]HQWHOpV
6]JD˷DSŗMăiOGR]DWRWODJGRU7OKDJJWRU¶PDUDGpNiOGR]DWLVWHPpQ\·
QpONOeUGHNHVVpJKRJ\D*DQGDQNRORVWRUEDQDV]HU]HWHVLN|]|VVpJpWHOH
UpV]HNpQWNLRV]WRWWVWHPpQ\HNH]HQDONDORPPDOD]gQG|UJHJďQiOWDONpV]t
WHWWQ\RPyIRUPiNNDO[HZNpV]OQHN
$ KROG~MpY LGŃV]DND VRUiQ WDUWRWW  QDSRV V]HUWDUWiVRN D WDYDV] HOVŃ
KyQDSMiQDN²QDSMiQD%XGGKDiOWDODWpYWDQtWyNWHUVɽG7ORJSDUOWD
ED FVRGDWpWHOHN EHPXWDWiViYDO W|UWpQW OHJ\Ń]pVpUŃO HPOpNH]QHNPHJ HQ
QHNQHYHÿRLQSUHOMRQă7FKRV·SKUXOEFROQJD·FVRGD·DQpJ\QDJ\
pYHV%XGGKDQQHS %XU[DQ EDJåĦQ L[ GLFHQ |GUɽG HJ\LNHNpQW( V]HU
WDUWiVRNMHOHQWŃVHQHOWpUQHNDWLEHWLV]HUWDUWiVUHQGWŃO0RQJyOLiEDQgQG|U
JHJďQLGHMHyWDDQDSVRUiQPLQGHQGpOXWiQD]~J\QHYH]HWW2URLQ\HUʥO7
VPRQODP¶.LYiOyLPD·,[\HUʥO7VPRQODPFKHQSR¶1DJ\LPD·YDJ\
ÿRLQSUHO PRORP \HUʥO 7 FKRV·SKUXO VPRQODP ¶$ FVRGDWpWHOHN LPiL·
V]HUWDUWiVRNDWWDUWMiND]HJ\NRULNRORVWRUIŃYiURVEDQD],[[UďEHQEHYH]H
WHWWPyGRQ.O|QE|]ŃV]|YHJHNHWPLQWSpOGiXOD¶PDJDV]WDOiVGLFVpUHW·
(PDJWăO7EVWRGSDpVD¶LPD·MXUJăQ\HUʥO7VPRQODPGUXJUHFLWiOQDN
NLHPHONHGŃHQV]pSGDOODPPDOHV]HUWDUWiVRNVRUiQ$],[\HUʥOV]HUWDUWiVRN 
 äDUMLQ7VKDUE\XQJV]yV]HULQW¶PHJMHOHQLNNHOHWNH]LN·DNRORVWRULVNROiNPLQGHQQDSLV]HUWDUWiViQDNQHYH
 %\DPEăWpWHO
 $PRQJROEXGGKL]PXVNDSFVROyGyV]HUWDUWiVDLQDNEŃYHEE OHtUiVD LWWHOpUKHWŃ0DMHU $WLEHWLKDJ\RPiQ\EDQD0RQODP'XWVHQ7VPRQGXVFKHQVPRQODPGXVFKHQ·,PDQQHS·IHV]WLYiOWWDUWMiNHEEHQD]LGŃV]DNEDQPHO\KROG~MpYNRU²WLEHWLO/RVDU7ORJVDUDKROG ~MpYHOVŃQDSMD²NH]GŃGLNGHH]QDSLJWDUWHOWpUŃV]HUWDUWiVUHQGGHO²DPRQJRORND%XGGKDFVRGDWpWHOHLUŃOV]yOyPHJHPOpNH]pVUHHOWpUŃV]HUWDUWiVRNDWYH]HWWHNEH$WLEHWLKDJ\RPiQ\EDQpQD&KRQJDFK|FKHQ7EFROQJDPFKRGFKHQD·HLQDJ\iOGR]DW·IHV]WLYiONHUOPHJUHQGH]pVUHDPLWUpJHQD-RNKDQJIŃV]HQWpO\7MRNKDQJN|UOUHQGH]WHNPHJD%DUNRUN|U~WRQ7EDUNKRU·N|]pSVŃN|U~W·DGDODLOiPDMHOHQOpWpEHQ
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DWLEHWLKDJ\RPiQ\¶1DJ\LPD·QHYŝV]HUWDUWiVDLWyOgQG|UJHJďQ-DQDEDMDU
KDWiViUDNO|QE|]QHNDQQ\LUDłDGWDD],[\HUʥOV]HUWDUWiVRNV]|YHJHLQHNpV
PHQHWpQHNUHQGMpKH]JRULP7JRULPDPDQWUDUHFLWiFLyUpV]W7|EEV]|
YHJHWNO|Q|VNpSSHQDPDQWUDUHFLWiFLyNV]|YHJpWŃtUWDpVDGDOODPRNDWLV
H]HNKH]0LQGH]HNPLDWWD]iOWDODHV]N|]|OWYiOWR]WDWiVRNPLDWWEHV]pOQND]
~MpYYHOHJ\EHHVŃV]HUWDUWiVRNNDSFViQLVD]¶gQG|UJHJďQiOWDOLV]HUWDUWiVL
V]DEiO\RNUyO·gQG|UJHJďQĦGHJ7VJULJ¶HOUHQGH]pVVRUUHQG·7HUPpV]H
WHVHQgQG|UJHJďQ~MtWiVDLQHPFVDNH]HQLGŃV]DNV]HUWDUWiVDLUDKDWRWWDNLWW
H]HNHWPRVWFVDND]pUWUpV]OHWH]]NPHUWHPOtWHQLNtYiQWOHJLVPHUWHEEV]|
YHJHLH]HNVRUiQV]HUHSOHQHNDPRQJROV]HUWDUWiVUHQGEHQDPRQJROV]HUWDU
WiVUHQGHJ\pEUpV]OHWHLQHNpVYiOWR]WDWiVDLQDNOHtUiVDQHPNpSH]LMHOHQFLNN
UpV]pW6]yOQXQNNHOOYLV]RQWPpJHJ\HQNpQWD&DJăQVDUV]HUWDUWiVDLVRUiQ
pQHNHOWiOWDODV]HU]HWWPDQWUiNUyOPHO\HNUHFLWiOiViUDPăQ·WDWD[QDSRQWD
DYLWDOH]DMOiVDFRJORPGERVR[7 WVKRJVODQJVV]yV]HULQW¶IHOHPHONHGQL
DJ\OHNH]HWEHQ·PLYHO LO\HQNRUDYLWiEDQUpV]WYHYŃV]HU]HWHVHNKHO\N
UŃO IHOiOOYD D V]HQWpO\ N|]HSpQ YLWi]QDN XWiQ NHUO VRU D V]HUWDUWiV YpJH
IHOp ,O\HQNRU HJ\HJ\ OiPD UHFLWiOMD D] DGRWW QDSLPDQWUiW SDGMiUD IHOiOO
YDDW|EELHNFVDNHJ\HJ\SRQWRQNDSFVROyGQDNEHOH(]DPDQWUDUHFLWiFLy
D V]HUWDUWiV OHJIHOHPHOŃEE UpV]H$ WLEHWL NDSFVROyGy V]HUWDUWiVRNQDNQHP
UpV]H DPDQWUDUHFLWiFLy EiU DPRQJRO KDJ\RPiQ\EHYH]HWpVpW RQQDQ HUH
GH]WHWLNKRJ\DWLEHWLQQHSHQD]|VV]HJ\ŝOWKtYHNDV]HQWpO\EHQPDQWUiNDW 
UHFLWiOWDNNpVŃEEH]DV]RNiVPHJV]DNDGWpVHQQHNQ\RPiQDONRWWDPHJ
H]HNHWgQG|UJHJďQ$]iOWDODHFpOUDtUWPDQWUDV]|YHJHNDN|YHWNH]ŃNKR
\RUPăQ·7PD˵LJQ\LVD]HOVŃQDSRQPăQ·XPXP7PD˵LRPRPD
pVQDSRQPăQ·XP\D7PD˵LRP\DDpVQDSRQPăQ·
ODGăU7PD˵LODWăULDpVQDSRQPăQ·WJϪHGDJQ\LG7PD˵L
WKXJVUMHEGDJQ\LGD]pVQDSRQYDODPLQWDQRURZEDGPDPăQ· 
7PD˵LQRUEXSDGPD DQDSRQPHO\HWgQG|UJHJďQKDOiOiQDNpY
IRUGXOyMiYDOHJ\EHHVYHNLHPHOWDONDORPOpYpQDIŃHOŃpQHNHVL[XQMDG7
GEXPG]DGUHFLWiO(]DPDQWUDDOHJKRVV]DEEpQHNOpVH²yUDKRVV]DWWDUW 
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$  QDSRQ D PăQ· SDWDPϪDG 7 PD˵L SKDWKDPVFDG NHUO VRUUD 
$PDQWUiNDWDQDSVRUiQDIŃHOŃpQHNHVL[XQ]DGDPiVRGHOŃpQHNHV
EDJDXQMDGpVD]pQHNHVHNJROĀ¶N|]pSHQOŃN·IHOYiOWYDUHFLWiOMiNPăQ·
WDWD[GHDQDSLWDOHJKRVV]DEEDWV]RNiVV]HULQWDIŃHOŃpQHNHVLOOHWYHD
QDSLWDPiVRGHOŃpQHNHVDGMDHOŃ
6]HUWDUWiVL V]|YHJHN tUiViQ pV H]HNQHN D V]HUWDUWiVUHQGEH W|UWpQŃ EHLO
OHV]WpVpQ D V]HUWDUWiVUHQG ~MUDIRUPiOiViQ NtYO D V]HUWDUWiVRN GDOODPiQDN
~MUDNRPSRQiOiViEDQ D PRQJRO EXGGKL]PXVUD MHOOHP]Ń VDMiWRV UHFLWiOiVL
PyGRNPHJWHUHPWpVpEHQ LV MHOHQWŃV V]HUHSH YROWgQG|U JHJďQQHN$ KRO
G~MpYYHO HJ\EHHVŃ  QDSRV V]HUWDUWiVRN HOŃWW D] iOWDOiEDQ |W QDSLJ WDUWy
pY]iUy V]HUWDUWiVRN OHJHOVŃ QDSMiQ D WpO XWROVy KyQDSMiQDN  QDSMD D]
pYHViOGR]DWL WpV]WiN EDOLQYDJ\GRURP7JWRUPD6]EDOL IHOV]HQWHOp
VHNRU D%DOLQ DGLVODJDYDJ\$GLVODJD 7E\LQUODEV ¶IHOV]HQWHOpV·QHYŝ
V]HUWDUWiVRQSpOGiXOFLQWiQ\pUWpVKDQJ]LNHOQDJ\RQODVV~pVGDOODPRV
PyGRQ² H]W D] HOHPHW LVgQG|U JHJďQYH]HWWH EH$] pQHNOpVL UHFLWiOiVL
PyGRN N|]O QHYpKH] Iŝ]ŃGLN D] ~J\QHYH]HWW ¶UpJL GDOODP· [ŗĀLQ \DQ 
7GE\DQJV·GDOODP·PtJD]·~MGDOODP·åLQ\DQDNpVŃEED]ϪHZFQGDPED 
[XWDJWiOWDOIHOWDOiOWUHFLWiOiVQHYH²PLQGHWWŃWPDLVKDV]QiOMiNHJ\HVV]HU
WDUWiVRNRQYDJ\DNiUHJ\V]HUWDUWiVRQEHOOEL]RQ\RVUpV]HNQpOYiOWDNR]YD
6]iPWDODQ V]HUWDUWiVL V]|YHJKH] tUWPpJgQG|UJHJďQGDOODPRW SpOGiXO D
'DåĀĦUDZVDQ>7ENUDVKLVFKDU·EHEVN\LEVDQJV¶6]HUHQFVHHVŃWKR]y
IVWiOGR]DW·@ FtPŝ V]|YHJKH]PHO\HW'6XJDU pVä$G·åă  YDODPLQW -á
<HUǫOW V]HULQW D  SDQFKHQ OiPD /XZVDQ ÿRLϪL -áDOFDQ /RV]DQJ &V|NL
*\DOFHQ7EORE]DQJFKRVN\LUJ\DOPWVKDQ²D]ŃNpUpVpUHtUW
DPRQJRORNV]iPiUDD]]DODFpOODOKRJ\D]RNDQpONO|]pVWHONHUOKHVVpN
V]HUHQFVpVN|UOPpQ\HNN|]|WWpOKHVVHQHN$'DåĀĦUDZVDQPHO\DPRQ
JRORNQiO V]LQWH D] HJ\LN OHJLVPHUWHEE pV OHJJ\DNUDEEDQ KDV]QiOW V]|YHJ 
 $PDQWUiNDWLWWPHJOHKHWKDOOJDWQLKWWSERGKLPQ"SDJHBLG KWWSERGKLPQ"SDJHBLG 0RQJROĦQEXU[DQĦåDåQĦ[|JMLOĦJGHPϪL[VDQ)XQGIRU'HYHORSPHQWRI0RQJROLDQ%XGGKLVPKRQODSMDOHW|OWYHiQ$]ROGDORQN|]|OWLQIRUPiFLyNV]HULQWDPDQWUiNDW pQHNOLD'DåJHQSHOOLQ[ĦGOiPiMD7RZŗHOŃpQHNHV%6RURQMRQEROGD%DUŗQ[UďOiPiMD-á %\DPEDGRUϪD*DQGDQWHJĀHQOLQIŃNRORVWRUHOŃpQHNHVH/[DJZDVUHQpV-áDPEDOGRUϪ
 6XJDU²$G·åă²
 <HUǫOWHUHGHWLPHJMHOHQpVKHO\HLVPHUHWOHQ
$PRQJROEXGGKL]PXVHJ\IŃLPiMD 
D  SDQFKHQ OiPD iOWDO gQG|U JHJďQ NpUpVpUH D PRQJRORN MyOpWpQHN
HOŃVHJtWpVpUH tUW KiURP V]|YHJ HJ\LNH D PiVLN NHWWŃ D PRQJRO QpS
HJpV]VpJppUW tUW U|YLG RUYRVEXGGKD V]|YHJ >%DJD 0DQDO YDJ\ ÿRJGHQ
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QHKp]LGŃNEŃOYDOyNLMXWiVKR]XWDWPXWDVVRQDQQDNDEXGGKLVWD7DQD]LPD
HUHMpYHOYpJHWYHVVHQDYLV]iO\NRGyPRQJROViJRWHJ\HVtWVHtJ\EpNHVVpJ
KH]MXWWDVVD(WDUWDOPLMHOOHJ]HWHVVpJHPLDWWDPRQJRORNPpJD](Q[WDLZDQĦ
MDOELUDOD]D]D·%pNHLPD·QpYHQLVHPOHJHWLN'6XJDUpVä$G·åăSpO
GiXOHPOtWLKRJ\D]HV;DO[ĦQJROLFVDWDLGHMpQD]HPEHUHNWLWNREDQ
UHFLWiOWiNH]WD V]|YHJHW²Q\LOYiQYDOyDQDEpNHHOŃVHJtWpVppUW LPiGNR]YD
 7GXVQJDQ·URVV]LGŃQHKp]LGŃ·DPRQJROIRUGtWiVRNEDQF|ZĦQFDJ·KDQ\DWOiVNRUDEDMMDOWHUKHVLGŃN·H]DOHJPHJIHOHOŃEEWHUPLQROyJLDGHHOŃIRUGXODPŗFDJ·URVV]LGŃ·pVDPXQ[DJFDJ·V|WpWLGŃDWXGDWODQViJLGHMH·IRUGtWiVLV
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
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H]iOWDO$] LPD WHKiW HJ\KDQ\DWOyNRUV]DNQHKp]VpJHLW MHOOHJ]HWHVVpJHLW
DODSXOYpYHtUyGRWW9DQD]RQEDQHJ\VRNNDOPpO\HEENLWHUMHGWHEEMHOHQWpVH
LVPLQWPLQGHQWLEHWLLPDPLQGHQOpQ\GYpUHPHJV]DEDGXOiViQDNHOŃVHJt
WpVUHtUyGRWWtJ\PLQGHQVRUD|U|NpUYpQ\ŝ0LQWKRJ\MHOHQNRUV]DNXQNEDQ
pSS~J\ LGŃV]HUŝ tJ\ WDOiQQHPFVDN DPRQJROViJGYpUH V]ROJiO GHQDS
MDLQNPDJ\DU ROYDVyLQDN LV UHPpQ\W DGKDW N|]SRQWL D WDUWyV EROGRJViJRW
EpNpWKtYyJRQGRODWiYDOÅ0LQNHWDKDQ\DWOyLGŃNQDJ\V|WpWVpJpYHONO|
Q|VHQWHOMHVURVV]VRUVRNEDQVHQ\YHGŃOpQ\HNHWyYMRQDN|Q\|UOHWHVVpJ
$URVV]WHWWHNQ\RPRU~ViJiQDNJ\P|OFVpYHOWHOMHVHPHNRUV]DNVRNIpOH
V]HQYHGpVpQHNOiQJROyW]HPDMGKDWHOMHVHQNLDOV]LNDN|OFV|Q|VKDUDJWyO
PHQWHVLUJDOPDVV]HUHWHWWHOWHOMHVV]tYEpOLHJ\HWpUWpVEROGRJW|NpOHWHVVpJH
NpUHPWHUMHGMHQHOµ
$QpSV]HUŝ V]|YHJHW QHPFVDN DPLQGHQQDSL V]HUWDUWiVRN UpV]HNpQW GH
0RQJyOLiEDQ iOWDOiEDQ V]LQWH EiUPLO\HQ V]HUWDUWiVL V]|YHJ UHFLWiOiVD SpO
GiXO DNiU HJ\ IVWiOGR]DW VDQ WEVDQJV YDJ\ HJ\ V]HUHQFVHKtYy ULWXiOp
(GDOODJD7J\DQJ·JXJXWiQLVROYDVViN
$ U|YLG NRORIRQ NHOWH]pVW V]RNiV V]HULQW XJ\DQ QHP HJ\pE LQIRUPi
FLyNDW D]RQEDQ WDUWDOPD] 7DQ~ViJD V]HULQW gQG|U JHJďQ D NRORIRQEDQ
·6]HQW+tUHVVpJ·7GDPSD·LPLQJFDQQpYHQHJ\1DPϪLO7UQDPUJ\DO
QHYŝ WDQtWYiQ\D |V]W|Q]pVpUH tUWD DNL WHOMHV IHOV]HQWHOpVŝ V]HU]HWHV YROW 
(JHOHQ7GJHVORQJ/HMHJ\]ŃMHSHGLJ/RGRL7EORJURVDEXGGKLVWDÀ
OR]yÀDWXGyVDUDZϪDPED TUDE·E\DPVYROW$NRORIRQEDQV]HUHSOŃFtP 
GXVEVWXQJ\LJVRO·GHEV
$]gQG|UJHJďQiOWDOWLEHWLQ\HOYHQtUWV]|YHJQHNNODVV]LNXVPRQJROIRU
GtWiVDLLVNpV]OWHNH]HNKDV]QiODWDD]RQEDQDV]HUWDUWiVLpOHWEHQQHPLJD]iQ
WHUMHGW HO ² DKRJ\ DPRQJRO Q\HOYŝ V]HUWDUWiVRN iOWDOiEDQ VHP DPRQJRO
EXGGKLVWDHJ\Ki]V]HUWDUWiVLQ\HOYHHJ\HJ\NLYpWHOWŃOHOWHNLQWYHDWLEHWLPD
UDGW,QNiEEIRUGtWiVW|UWpQHWLLURGDOPLpUWpNNYDQ$]HJ\LNLO\HQIRUGtWiVD
%RUϪJRQJHZåNpQW%RUϪLJLQQHP]HWVpJEHOL7GJHEVKHVDWLEHWLEXGGKLVWD
ÀOR]yÀDGRNWRUDLVLVPHUW,åWDZ[DLJHZå,åWDZ[DLä²IRUGtWiVD 
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PHO\%LUDN|Q\YpEHQHOpUKHWŃ(J\PiVLND]HJ\NRUD*DQGDQIŃNRORVWRU
DSiWLUDQJMiW[DPED7PNKDQSREHW|OWŃ;*ăGDQPŝYHDNL²
N|]|WWW|OW|WWHEHH]WDIŃWLV]WVpJHW%LUDN|Q\YpEHQD],åWDZ[DLJHZåiOWDO
NpV]tWHWW NODVV]LNXVPRQJRO IRUGtWiV Np]LUDWiW pV HJ\ LVPHUHWOHQ V]HU]Ń iO
WDONpV]tWHWWNODVV]LNXVPRQJROIRUGtWiVNp]LUDWiWLVN|]UHDGMD$KRJ\%LUD
tUMDPLQGNpWNp]LUDWä6RQLQED\DUD*DQGDQWXGyVOiPiMDWXODMGRQiEDQYDQ
YDJ\ OHJDOiEELV%LUDN|Q\YpQHNPHJMHOHQWHNRURWW YROW pVPLQGNHWWŃä
6RQLQED\DUDSDLQDJ\DSMDD]HJ\NRUL6HFHQ[DQDLPDJKR]WDUWR]y%RUϪLJLQ
VHFHQ[RåŗEDQpOW7RJWR[XĀUDOiOWDONpV]tWHWWNp]tUiVRVPiVRODW&tPN-áLQJ
OXEĀRƢĀRONpQWLOOHWYH-áLQJOXEĀRƢĀDONpQWV]HUHSHO 
$PRGHUQPRQJROKDOKDFLULOOEHWŝVIRUGtWiVRNYDJ\DNODVV]LNXVPRQ
JRO IRUGtWiVRNPDLQ\HOYUH W|UWpQW iWOWHWpVHLYDJ\D WLEHWLEŃONpV]OW IRU
GtWiVRN(]HNN|]ODOHJIRQWRVDEEä%LUDIRUGtWiVDpVDKR]]iIŝ]|WWPD
J\DUi]DWRNPHO\KH]N|Q\YpEHQN|]OLDWLEHWLHUHGHWLWLVKR]]iWpYHKRJ\
IRUGtWiVDD]iOWDODV]LQWpQN|]|OWNpWNODVV]LNXVPRQJROIRUGtWiVUDLVWiPDV]
NRGYDNpV]OWä%LUDIRUGtWiViQDNPRQJROFtPDGiVDDNpWIpOHWLEHWLFtP
HJ\PiVXWiQL IRUGtWiVD D N|YHWNH]ŃNpSSHQ&DJ OXJă MR[LOGŗOVDQ MDOELUDO
$GLVWDGĦQGďGĦJ[DLUODJĀRUåLZRL·$]LGŃQHNPHJIHOHOWHWHWW$NRUUDO|VV]
KDQJEDQOHYŃLPDDOHJNLYiOyEEiOGiVWiUDV]Wy·(IRUGtWiVWJ\DNUDQDGMiN
N|]UH~MUDDPDLNLDGYiQ\RNEDQ.|Q\YpEHQV]HUHSHOHJ\PiVLNPRGHUQ
PRQJRO IRUGtWiV LV HJ\V]HUŝHQ -áLQODZĀRJMRO FtPHQ PHO\QHN HUHGHWpUŃO
DQQ\LWHPOtWKRJ\%äLUHQGHQGHZDNDGpPLNXVPDJiQJ\ŝMWHPpQ\pEŃOYDOy
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pV %LUD UHQGHONH]pVpUH 6HUďWHU D *DQGDQWHJĀHQOLQ NRORVWRU 'HĀLQJDODZ
V]HQWpO\pQHN'HĀLQJDODZGDFDQYDJ\'LQ[RUGDFDQ7EGHFKHQEVNDOSD
GXV·NKRUJUZDWVKDQJ¶6]HUHQFVpVNDOSD.ăODFDNUDV]HQWpO\·IHMHERFVi
WRWWD$KDUPDGLNJ\DNUDQKDV]QiOWPDLPRQJROIRUGtWiVW,åWDZ[DLIRUGtWi
VDNpQW HPOHJHWLN (]W W|EENLDGYiQ\EDQ LVPHJWDOiOWDP HOWpUŃFtPHNNHO
JáLQODZFRJMROPă $GLVWLGĦQ PDQODLJ |UåʥJĀ RUåLZ ·$ OHJNtYiOyEE iOGiVW
iUDV]Wy·&DJĦJWR[LQŗODJĀMDOELUDO&DJĦQWR[LQŗOD[MDOELUDO44·$]LGŃ
QHNPHJIHOHOŃ$NRUUDO|VV]KDQJEDQOHYŃLPD(J\QHJ\HGLNIpOHPDLPRQ
JROIRUGtWiVLVW|EENLDGYiQ\EDQIHOOHOKHWŃ(]HNHJ\LNHPHOOHWWHJ\U|YLG
PDJ\DUi]DW LV V]HUHSHO&0|Q[(UGHQHD IŃYiURVL'DåĀRLOLQNRORVWRU 7
ENUDVKLVFKRVJOLQJ¶7DQV]HUHQFVpVNRORVWRUD·DIŃYiURVPiVRGLNOHJQD
J\REENRORVWRUDD-ɽQ[Uď ¶.HOHWLNRORVWRU·QHYHW LVYLVHOLD UpJLNRORV
WRUIŃYiURVNHOHWLNRORVWRUUpV]pQHN|U|N|VHNpQWV]HU]HWHVL IŃLVNROiMDYH]H
WŃMpQHNWROOiEyO,WWD&DJĦJWRZ[LQŗODJĀVR\RU[ROWDOZL[XLQVXUJăORUåZRL
(JáLQODZ FRJFROPă >·$] LGŃQHNPHJIHOHOWHWHWW WDQtWiV NHJ\HOHPRV]Wy· ·$
OHJNLYiOyEEiOGiVWiUDV]Wy·@FtPPHOROYDVKDWMXND]LPiWPRQJROQ\HOYHQD
PiVLNNpWD]RQRVIRUGtWiVWN|]UHDGyNLDGYiQ\D]$GLVWHGĦQGďGĦJ[DLUODJĀ
H[LOOHWYH-áDQODZFRJMRO$GLVWLGĦQGďGĦJ[DLUODJĀH[·$OHJNtYiOyEEiOGiVW
iUDV]WyDQ\D·FtPPHON|]OL
0LQW OiWKDWMXNDIHQWHEEPHJDGRWWPRQJROFtPHNHQNtYOPHO\HNHQD
V]HUWDUWiVL pOHWEHQ D] LPiW HPOtWLNPDLPRQJRO Q\HOYUH iWOWHWHWW IRUGtWi
VDLNO|QE|]ŃFtPHNHWDGQDND]LPiQDNPLQWSpOGiXODWLEHWLV]|YHJNH]GHW
WN|UIRUGtWiVDD]D]$GLVWLGĦQGďGĦJKDLUODJĀ¶$OHJNLYiOyEEiOGiVWiUDV]
Wy· YDJ\PiV V]DYDN KDV]QiODWiYDO D]RQRV MHOHQWpVEHQ $GLVWLGĦQPDQODLJ
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WLV]WHOHWLFtPHWYLVHOWH
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|UåʥJĀ0iVKROD]HUHGHWLWLEHWLFtPWN|UIRUGtWiViYDO&DJOXJăMR[LOGŗOVDQ
MDOELUDO·$]LGŃYHO|VV]KDQJEDQOHYŃ,GŃV]HUŝLPD·&DJOXJăWăUŗOVDQ
MDOELUDO·$]LGŃK|]LOOŃ,GŃV]HUŝLPD·YDJ\&DJĦJWR[LQŗOD[WR[LQŗODJĀ
MDOELUDO&DJĦJWRZ[LQŗODJĀVR\RU[ROWDOZL[XLQVXUJăO·$]LGŃQHNPHJIHOHO
WHWHWWWDQtWiVNHJ\HOHPRV]Wy·FtPV]HUHSHO$]HUHGHWLWLEHWLFtPPRQJRORV
HMWpVŝYiOWR]DWiYDOLVHPOtWLNPLQW'LGQϪLVROGHZYDJ\'LGQVROGHZ
$]LPiQDNV]OHWWHNPDJ\DUi]DWDLLV7·JUHOEDNRPPHQWiUPDJ\DUi
]DWV]LQWpQWLEHWLQ\HOYHQ$PDJ\DUi]DWRNNDOMHOHQFLNNV]HU]ŃMpQHNQHP
Q\tOWPyGMD IRJODONR]QLQHPLViOO UHQGHONH]pVpUH LO\HQV]|YHJiPD IHO
KDV]QiOW V]DNLURGDORPEDQKiURPPDJ\DUi]DWUyO LVHVLNHPOtWpV$]HJ\LN
$JZăQ[DLGZ7QJDJGEDQJPNKDVJUXE²D],[[UďNRORV
WRUIŃYiURVDSiWMiQDN[DPED7PNKDQSRPXQNiMD7E\LQUODEVPFKRJ
VWVROPD·L·JUHOSDWVKLJGRQUDEJVDO]KHVE\DEDE]KXJVVR·PDJ\DUi]DW
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J\DUi]DWRW*DQMŗUZDQRPRQ[DQ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PFKRJVWVROPD·L·JUHOSDE]KXJVVR·PDJ\DUi]DWDE\LQUODEVPFKRJVWVRO
PDFtPŝPŝK|]·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